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FINAN(}IAL NEWS
AND COMMENT)__

[ President’s Message Has En-
couraging Effect, Stock
Prices Tmproving.

(MONEY RATES KEEP HIGH

, Low Grade Rails Again in Fa-
vor—Industrinls, Especial-
Iy Steel, Go Up.

Although the Anancisl community did
ot permit itself to lwcome unduly ens
thusinstie over ll!# President's meteage:

P found Tn his recommendations regard-
g the rallromd labor situntlon reawson
for encouragement, n reflection of whica
Wi presented I onomodest fmprovement
I prices In e Stock Bachange, follow-
g o period of irregularity and In some
iomtinees decided weakness [p the move-

mept of marke; values.  DPoubtiess If 't
hd not teen for the vastrictfon placed
upon speecaintive metivity by the strength
I the money market. which acconmpanied
further calllng of loans, a greater re-
spanse might have been accorded the
President’s suggestions of approval by
Congress of conskderation by the Inler-
stinte Commerce Comm'seion of an in-
vrense in freight rales and an amend.
e b oxisting statute providing for
puldie investigation of laber disputes be-
fore w strike or lockout may lawfully be
athenmpted

I might hinve been nssumed that the
stpdduri! rallrond shurex would be the
chler points of strength on buying based
upen e Prestdent's message, but, as 4
Frtter of fact, they were only mildly
affected, although e some 0f the cheap
prived  issues  marked galns were qe-
ported.  The advance in the latter, how.
vier, hegan long before (he message was
ciil o Congress, the upward movement
| them representing m continuntion of
the  speculation  which recently  was
Pwiaried on the theony thut the great in.
P erease in the dountry's rallrond business
entitled all the low grade rall securities
|t mubstnntially betser guotations
The industrials, particularly United

Hintew Steel, ended higher, while rather !

decided gnins were recorded by some of
the wpecialiton. It was not, however, &
areat bull day, And thers aas no sug-
Mestion in the clurecter of the trading
that the market of the immedinte future
woubl be a bubbling affuir, or that im-
portant public commitments for bull ace
sount would be made, pending & resump-
thon of ensler conditions In money,
Call money was put oul ax high as 10
per vent, with the closing at 8, while re-
tewils were mnde wt 8hy per cent. and
lvans were culled thioughout the duy,
not only by the banks but by the trust
vompanies ax well, whivh with the banks
ure actively engaged In rebabilitating
their  reserves Notwlthstanding  the
strength both in call and time money
there wius no suggestion in the position

of the money market that the tendency |

of lonn quotstions would be in the di-
rection of higher levels In the current

month,  Indesd bankers for the most |
part intimated thut there would he n!
lowering of rutes townrd the end of the |
week  and that  Saturday's  Clearing !
House return would show marked ln- |

provement in the reserves of member in-
miiturions.,

More than $7.000,000 in gold was re-
celved in the course of the day from
Canmda, while the higher rates for loans

attracted . maney  from  interior points, |
oxpecinlly from nearby cities, where bank |
| boldings are large. There (s nothing

| fundumentally wrong with the money

market.  And If the banks hwl made
[ n more Hbersl eall upon the facllities 1-1
| ! fered by the Federnl reserve system | l08'¢| m"
| the tlarey In call loan quotations nni
Monduy to the highest prive in sears |

| doubtless would have heen wyvolded.

Ax puinted out in this column vester- | Bi%

day, the Federal reserve system has not |

hm‘n developed as an adjunct ta the |

roplntive markels, but It can b om
l:- oyeil, nevertheless, to prevent disturb.

wree dn the loan market Just as lhc'I

venten! banks of Europe are employed.

1t 14 interestitg to note that while tha!
detandd for money has been catehing |

‘ e with the supply  the amount of money

Weowvirenlation in this countey incrensed
BRI AL0IG In November, with an In- |
on Pneemiwr 1 as compured with
Bitie time last year of upward of
A0, of which $380,T41.946 was

T

al ..-.m coln and gold cortifcates.

Ninee the time of the panle of 1907
ar..- amount of money in the country
i incremsed by & litle more than !
DLON0000, Foderal reserve notes in
uhtion wooaenr wEo totihlled B15%.-
the total stands
LAZORYS  In the same time na-
tanal bank notes in clreulation have |

il
(L)
157,400,
|t s

while to-day

Ldecreaned $48,17 H!!!

BID AND ASKED } PRICES.
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